Chief executive officer's review 



Careful attention is being paid to risk management, including 
dual soorcing of venins, geographical separation of sheep 
flocks, and fiiling and freeze-rirying. 

Looking forward 12 to 18 months, we plan to expand 
CroFab™ production capacity, allowing us to build 
adequate inventory and meet the demands of a growing 
and seasonal market- 
As our need for clinical trial quantities of vaccines expands, 
we find it an advantage to be in direct control of our own 
FDA and MCA approved manufacturing facility. 
Manufacturing is often a bottleneck for small companies, 
who find ft difficult to locate a supplier of smaller 
quantities of drugs for clinical triais. This past year we have 
successfully transferred the manufacture of our angiotensin 
vaccine from external contractors. This product is now made 
at our facility in Wales, at a considerable cost saving. 

Portfolio Review ■• ferfcereti products 
CroFab™ 

CroFab™ has been very well received by physicians who 
manage snake envenornatiorss. After a full year in the 
marketplace, it presents a new standard of care, wilts an 
excellent safety profile, even in large doses. Physician 
demand suggests it will continue to be used earlier, more 
often, and in milder bites than the previous treatment. We 
have revised upwards our estimation of the potential size of 
the market opportunity to $75 million, as CroFab™ use 
expands into milder pit viper bites, such as those caused by 
Copperheads. While the majority of rattlesnake bites occur 
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ViperaTAb® 

VsperaTAb® has hacf an excellent year, with sales of 
approximately £350,000 as 'hospitals have built inventory 
in what has been a year: with an exceptionally large number 
of bites. Although Vipera TAP® will remain a small product, 
its contribution is significant as margins are good. A very 
high penetration has been achieved in the Scandinavian 
market, arid future growth is planned by expansion into 
other European countries. 
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